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除导语以外，本文由 6 章组成。 











































































The global competition on financial products has resulted in the great change of 
financial circumstance for about 20 years, and the loose of the supervision on financial 
market as well. The frequent and wide range of exchange rate, interest rate, pricks up 
the inherent risk of financial products entirely. The response of financial market is to 
design diversified financial instruments to hedge the market risks using by borrower and 
investor. Generally, these risk management and investment instruments based on 
traditional financial instruments can be recognized as derivative financial instruments. 
There are so many kinds of financial instruments that they can almost rely on any 
variable. Compare with the prompt development of derivative financial instruments, the 
related tax system lags behind. As for the income tax system on derivative financial 
instruments, the main tax sorts involved are circulation tax and income tax. With the 
development of financial globalization, different countries put into practice distinct tax 
jurisdiction, which focuses the international tax contradiction on the income tax 
distribution. The income tax system has been given extensive attention by overseas 
studies, not only in the theory but also in practice. 
In theory, derivative financial instruments endow investors with the alternative 
between traditional transaction and compound instrument. It pays more attention to the 
return and decomposing risk, which makes investor sensitive to the change of income 
taxation. Accordingly, it may has an impact on the choice of the investor’s transaction, 
and then engender the tax arbitrage. Whether is the usage of derivatives financial 
instruments related to “the tax incentive” or not? Some experienced analysis discusses 
this argument. However, due to the limitation of the measures and data adopted by the 
studies themselves, it is difficult to convince us the relevant conclusion. Only find out 
the effect on derivative financial instruments by income tax, can we form an effective 
and practical income tax system, based on taking the tax arbitrage into account by 
investor. For derivative instruments whose trading modes are more and more intricate, 
the equity and efficiency of taxation acts on the derivative market straightly, by means 
of working on the expectation of investment and financing and the ability of profit. The 
derivative financial instruments based on anticipation and return have an influence on 
the stability of financial market indirectly through the leverage. The income taxation 
policy of government faces quite difficult demand. 
From the point of view of practice, the particularity of derivative financial 













For instance, the traditional argument of “taxation on the income” will be weakened by 
the new derivative instruments, as well as the accounting measurement of return 
realization and historical cost in the accounting rule. In the issues of deciding the 
income tax base and timing rule, it is difficult for the traditional income taxation to 
achieve the equity of taxation. Hereby, it will be practical to discuss on the difficulties 
and the basic framework of the income tax system combining with the relevant income 
tax reform in other countries.  
Derivative financial instruments have put into use in China, while the discussion 
on the related income tax system is little. Consequently, the relevant income taxation 
should be supplemented and emended in time for the sake of the regular market of 
derivative instruments at present. The derivative financial instruments for risk 
management will come forth continually along with the perfection of capital market and 
the loose of the legal administration. Therefore, it is necessary to perfect the related tax 
law. Those are all the issues in the urgent need of study and also the objects to be 
explored in this dissertation. 
The dissertation consists of six chapters except an introduction. 
Chapter 1 The Influence of Income Tax on Derivative Financial Instruments. As for 
the participants in the trading——buyer and dealer, the impact of income tax running 
through the wholly dynamic trading should be taken into account, which involves in the 
beforehand choice of investment, marking to the market and the end of the trading. 
Hereby, according to the whole trading process, this chapter reviews the effect of 
income tax on the pricing model, the tax planning of the participant’s status in advance 
and the decision-making by participant so as to put forward a theoretic reference for 
income tax policy macroscopically and income tax system practically. 
Chapter 2 The Main Issues Existed in Income Tax System of Derivative Financial 
Instruments. The global development of derivative instruments is a great challenge for 
harmonizing international income tax relationship and perfecting income tax system. 
The chapter analyses the issues on income taxation in allusion to cross-border derivative 
instruments, including the application and conflict between international law and 
national law, the difficulties in applying the traditional income tax items and deciding 
the income. 
Chapter 3 Determine the Income Taxpayer on Derivative Financial Instruments. To 
decide the suitable taxpayer of derivative instrument is a preceding issue which should 
be noted. The chapter based on the case analysis argues on the importance of deciding 














and through it, comes up with the corresponding rule of deciding the taxpayers in link 
with the contract rule in civil law.  
Chapter 4 Determine the Taxable Income on Derivative Financial Instruments. The 
income determining rule covers the related elements of tax system, such as the income 
tax object, the tax payable and the timing rule, etc. So it can be recognized as the core 
problem in the income tax system. The chapter probes into the infection between the 
accounting guide line of derivative financial instruments and the income which is 
subject to taxation, and then advances the basic framework of the income determining 
rule from the sides of perfecting the tax items, deciding the return, cost and expense 
deduction, loss credit and the timing rule. Furthermore, considering the difference 
among derivative financial instruments, the chapter analyses the taxable income 
determining rule of options, futures, forwards and swaps respectively  
Chapter 5 Determine the Income Tax Rate on Derivative Financial Instruments. It 
seems difficult to realize the income tax equity of derivatives for all equal civil entity 
because of the nature difference between natural person and juridical person, and the 
difference of distinct trading rules of derivative financial instruments. Pursuant to the 
tax efficiency, we can make the externally distinct tax rate achieve the macro 
controlment of the government. The chapter introduces different methods of confirming 
the income tax rate adopted by different countries. According to different kinds of 
taxpayers and different seedtime of derivative financial instruments, the chapter 
integrates the income tax elements and analyses the distinct tax rate which can be used. 
Chapter 6 The Income Tax Management System on Derivative Financial 
Instruments. It must have the related tax management for the sake of carrying the 
income tax system of derivatives into execution. An effective policy of anti- tax 
avoidance is in need by reason of the complexity of derivative financial instruments, to 
enhance the efficiency of levy and prevent the tax avoidance, by establishing the 
taxation evaluation of derivatives, perfecting the related declaration system in combine 
with the information exchange system. 
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